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the effective functioning of labour. " But the overlooker
works in return for what he gets, and the capitalist does
not/' it may be retorted. However, the use of the word
" work " begs a question. Abstinence may, and does in
some capitalists, imply a painful exertion of will which,
if it is serviceable in industry, has the same right and
natural need of a " reward " as labour.

The obvious fact that much of this abstinence
involves no pain at all is no more reason for denying
the validity of all interest, than the equally obvious fact
that some labour is a positive satisfaction to the labourer
is a reason for denying him his wages. The real
gravamen of the charge against capital is not for re-
ceiving interest, but for the modes by which the capital
is often accumulated. There is, indeed, a legitimate
presumption that capital, the saving of which involves
no real sacrifice, has been acquired not by honest
labour but by some form of economic oppression in
the processes of bargaining through which an income
is derived. It is to these processes that we should
rightly attach the condemnation which Mr. Ruskin
and others fasten specifically on interest. The Ruskin
of "Fors" has in fact abandoned the far sounder
position of " Munera Pulveris/' which condemned only
exorbitant interest due to oppression as one among
various modes of oppressive dealing.

Nowhere does Mr. Ruskin seriously attempt to
meet the claim for interest upon the ground of the
" productivity " of capital. In his brilliant sword-play
with the Bishop of Manchester he carves very prettily
the theology and ethics of the Bishop, but he does not
fairly meet the contention that interest upon invested
capital stands on a different footing from loans made a mill; it is a condition
